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& Elettric Co.
1st & Ref.
5% Gold

Due November 1082

Net earnings ”P times
morigage h?d nterest.
Application will be made
to list these bonds on the
New York Stock Exchange.

Price 9114, & Interest
Yielding about 5.60%
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' Estabrook & Co.
24 Broad St.

New York Boston

We extend our facilitica to those de-

siring to purchase or sell bonds listed
on the New York Stock Exchange.
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18 State St

| The EFFECT of the
| ELECTION

TRACTIONS

We have prepared a let-
ter giving our views on
this question which will
be mailed upon request.
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Invesimen! Securilies

2 WALL ST.—NEW YORK
Telephone Rector 3273-4
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Seasonal Tendencies
in the

Cotton Market

are dealt with in our letter
R-12, which we will be glad
‘to send upon request.

McClave & Co.

New York Stock Exehangs

Memliors § N
¢ New York Cotton Brchangs

67 Exchange Placg, New York

Telephone 2410 Ractor

UPTOWYN OFFIiCHE
Hotel Ansonla, 738 8t & B'way,
Telephone 1618 Columbua

EDWARD B. SMITH
& CO.
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H Investment Securities
Corporation Financing

Commission Orders
Executed

S NASSAU STREEY
NEW YORK

1411 Chestnut Streer
Philadelphia

" You Can Buy

Carefully investigated
SOUND BONDS

To Yield 6%

Over

Send for booklet describi
how bonds are investigat
and list.

Ask for Booklet T-9 and List
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115 Broadway, New g:}rk
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In Wall Street

Ttecord for Number of Bhares

An indicstion that tha peraistent
hammering of sthe market by profes-
stonin} traders his remnltad in a suh-
stantial volume of liquidetion of amall
holdings was Indieated “in yeaterdny's
gession, when salés were recorded in
498 indlvidual stocks. This compared
with tha previeus hlggu record of 478,
according to The Tribune's statistical
department, Although the reactionsry
market trend has undoubtedly brought
abput & large amount of selling of long
stock, either because of impaired miar-
ging or a desire to reglster losses for
tax purposes, brokers report a big in:
ereass in the short interast, which ob-
servers hellove will serve a heneficial
purposesshould it bs shown thab tha
present decline hae mnot yet rum its
course.

Consolidated Gas Broaks

The Htreet claimed to have knowli-
edge. of the Consolidated Gas capital
rendjustment plan early in yester-
day’'s market sassion, and judging from
the decline in the stock it was believed
that the official detnils made pullic
after the close would prove & dizap-
]:oimment 1o sharehofgara. From a

igh of 138% the price of the shares
broke to 128%, an:{i closed with a net
loss of 4% points st 128%,
in gevengl brokerage offices it was anid
that the company was planning an j=-
sue of 515,000,000 new preferred stock
and $25,000,000 additional common, rin
ptatement was inade by the company
until after b o'clock,

British Interest Payment To-day

J. P. Morgan & Co., as fiscal agents
of the Britieh government, will pay to
tha New York Federal Reserve Bank
for the sceount of the United States
Tressury to-day $50,000,000 in settle-
ment of interest on the Pritish debt to
the United Statez. There is some un-

tion i3 correct, the pasyment will com
plete ®ix months’ interest; if the Iatter
is right, it may meen that additional
monthly installments af $50,000,000

5800,000,000 past due is cleared up, The
impression prevaile, however, that this
last is to be funded, The same
cedure will be followed to-day as on
Detober 18. Cheeks will be drawn on
five or six institotions to concentrate
the funds in one. The Morgan firm will
then draw a check for $50,000,000, pay-

present its check to the Heserve Bank.
Two checks of $50,000,000 will figure
in the transaction, and the aggregate

000 by a considerable margin.

French Maintaining Sinking Fund

Whether a conseguence or
of the decline in price of French bends
tumors were current yesterday that
the French government would default
on the sinking fund payment due De-
cember 1 on its T% per cent loan.
These were regarded as of sufficiently
serious import to induce an informal

with French financing. All s
fund payments on both the 2100,000,000
8 per cent twenty-five-year lonns and

year locan have been received as.-iur_'
and have been applied to the purchase

contracts.
an authoritative quarter was that at
the close of business Monday £8,466,000
of the twenty-five-year 8s and $8.622,
400 of the twenty-year Ties had been
redeemed by the respective
funds. The 7%z held firmly around
91% yesterday, but the 83 experienced

03%. It was recalled yesterday that
when the downward tendemcy of the
Bragil .Ba beeame,acute a fortnight or
50:-a20, Simjlar reports régarding in-
terest and sinking fund payments were
circulated  regarding them,
prompt danial.

Current inswability of Liberty bond
prices, evidenced in additional losses
vesterdey ranging {rom 16 o 48 cents
ped 3100 piece in the active issues, is
attributed by dealers to withdrawal of
buying support incidental to renewed
discussion of Federal soldler bonus
legislation. Selling is not on an ex-
tensive scale and little sign is raported
of unleading by the banks.

The Crucible Steel Report

Crucible Steel’s annual report, show-
ing a deficit of more than $6,000,080
for the fiseal year ended August 31,
provided a logical explanation for the
hea elling in the common stock,
which broke price 478 points, At 659,
the closing quotation, there was a dfon
of nearly 36 peoints from the price at
which shareholders not so long age
were offered new stock. In view
the poor earnings showing traders
found it relatively easy to depress the
shares, despite the fact that on Mon-
day they sold ap high as 76%. Theo re-
port was worse than the Street had ex-
pected, although there waes ground f{or
optimism in the statement of Chair-
man Wilkinson that since the first
quarter up to the present time the vol-
ume of the company's businesz has
been gradually increasing.

| What's Behind
Active Stocks?

150—Remington Typewriter
Company

Prior to 1913 the Remington Type-
writer Company was kno]{;’n z\ﬁ}‘fhc
Union  Typewriter Company. The
latter company wis incorporated in
1803. In addition to its ownership
of the Smith Premier Typewritor
Company, the American Writing
I\:lachmg Company and the Yost
Typewriter Company, Ltd., of Lon-
don, the Remington company has
subsidiaries in France, Canada, Nor-
Way, Sweden, Holland, India and
New South Wales. With the excep-
tien of the Holland and India com-
panies, none of the subsidiary com-
panies pays dividends, but earnings
are turned over to the parent com-
pany. Physical properties of all
companies were carried at 54,167,000
in the last balance sheet. The good-
will item was placed at $14,181.000
and current assets exceeded current
liabilities by $9.088,000. On Ilecem-
ber 81, 1821, the company had a
~profit and loss surplus of $31848 000,
and on that rate the net assets ap-
plicable to the second preferred
stock amounted ro §4,075,000, or
$81.67 a share, after allowance for
ovar $600,000 dividend arrears on
the preferred. . The goodwill item is
not included in this computation.
Earnings in the ten years ended
with 1921 averaged 2.69 per cent a
year on the common stock, after al-
lowance for full dividend on the
preferred stocks, In 1021 there was
a deficit of $3,041,000 after erred
dividends, and in the first six months
of 1821 the company earned $418,000,
or the equivalent of 37.93 a share
Egdtha_ first prt;f.m‘f‘re;i. The x:

common stock is preceded b
_3_19,203;1!30 praferred. Up to th’ar
time of the suspension of dividends
following the April (1821) payment
&)l the mrrears on the preferred
;::k:ﬁ}ld bn? e_lamg up. “l‘h‘ln
| ® by & large extra payment

‘on the first preferred in 1918 and
in1 -T_h-m.al{.gom-

Were § per cont from

_mlad- % 1::; cent in ilﬁl.-g:

T giok gasn la

T |

1902 to 1007
| }hm--ot

Al
e 10

or

RS 118

Although |

cartainty here as to whether the pay-
ment is for current account or against
| back interest. If the former assump-

, ; |
are to follow until the approximately

pro-|

|
|

able to it, which will be turned over to |
{he bank, and the bank will in tom |

of checks drawn will exceed $100.000,-

cause |

denial by banking interests ussnlcia}ed.
inking |

the $100,000,000 7% per cent twenty-|

of the honds, as provided in the loan |
Information obtained from |

sinking |

a further depreciztion of £ points to

bringing |

of |

New Tssus
Free from the

Federal Income Tox

$110,000

Miami Beach,
Bs

Telectric lig

: e Pap
t n¥ fine hote is
m ogern and up to dae
ine way. S i“e

Legality approted by 1. B Masstics i
3 By

Price to yield 's_'aw &

Company K
Equitable. Building, New ,'.i' :
o q.;h’.

Established 187}
Teledo

. $25,000
Ulic:a, Clinton
. & Binghamton

It 51, July, 1998

To yield 4.759

Guaranteed princigal
interest hy 'ty
Delaware & Hudson

Secured by a first closed
mortgage of only $800,006

and

on 40 miles of road,
a connectinn at

with the

New Yorlk Central,

Legal for Savings Basks
and Trust Funds in New
York and New Jersey.

R. W. PRESSPRICH

18 Wall St
Naw York

- &CO.

el
(53

Due July 1, 1924 to 1941,

each has fing paved

ville, N. ¥., with the miain
line of the N. Y., Ontarie &
Western, and at Utica, N, Y.,
Utica & Black
River, which i3 an impor-
tant and integral part of the

FPhode
John 0287
Municipal and Raiiroad Bonds o

1

A

g

o]

What It Costs
To Sell You Stock

Mont purchasera of highly specila-
tive O and 01 RoyalfyStecks and
' do
nat know that In f2ins cases 0%
v zo#s 10 {ha sal=emen
5 o thefpramuter.

ha securitips of o
whirh has to pay 505 fy
capital arm extramely hmxard,

other so-called ‘isgpstinante’

of their mon
and gnother

Tt is obvious that t
company
raise
ous for investors

(Contrast the
axtracted

our o by

tecing You AlbNointely .\tahs‘t !

Send

“SAFETY LIMITS”
Please specify booklet B-168

| AWYERS MORTGAGE (@

HURD, President.

Capital and Sarplus $10,000,008
56 Nassan St., New York |
184 Montagoe St., Brookiym
4 Herriman Ave., Jamalos

’. M,

far our hooklel

i

4

# §
L}
e 8

We have prepared a letter
analyzing the condition-

prospects of

FAJARD
SUGA

with special reference to
company's low capitalization,
dividend record, and earning ‘

power. Ask for A-15.
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